BAO CAO PHAN TiCH
CONG TY CO PHAN CO PIEN LANH (HSX: REE)

KHUYEN NGHI: KHA QUAN

Théng tin 6 phi&u (17/10/2023) Ludn diém dau tw
Gia hién tai 61,600 VND Chung tdi khuyén nghi mua REE v&i gia muc tiéu 79,071 dong (tang 28.4%
Gia muc tidu (1 nim) 79071 VND  S° V@i gia ngay 17/10/2023) theo phuong phap dinh gia SOTP. Chung toi

) B ~ danh gid REE “Kha quan” do cac yéu to sau:
Gia cao nhat 52 tuan 70,266 VND (1) Tsng truéng bén vitng do s& hiru dong tign 8n dinh, doi dao nhd
Gia thap nhat 52 tuan 50,900 VND nganh nghé kinh doanh cé tinh dac thu: Ha tang dién, Ha tang nudc,
Bat ddng san (BDS) cho thué; day la cac nganh nghé dang hudng lgi

KI:GD TB 1 el 589’1?3 cP khi nhu cau dich vu tién ich ngay cang tang cao.

Von héa TT 25,176 tyVND  (2) Két qua kinh doanh duy tri 6n dinh di b6i cdnh cé nhiéu khé khan.
BVPS 2022 43,507 VND  Tiem ning ting gia

Beta 0.67

(1) REE hién dang la mot tap doan dau tu da nganh véi chién lugc phat
trién hudng dén su bén virng, tap trung manh vao 4 mang: Ha tang
dién dong gép 59% doanh thu va 60% |gi nhuan; Bat dong san va
cho thué van phong dong gép 12% doanh thu va 23% Igi nhuan; Ha

Dién bién gia REE va VNIndex

85,000 1,300 tang nudc dong gép 0.6% doanh thu va 15% lgi nhuan; va Co dién

80,000 1,200 . . A s A op [ N

75,000 1,100 lanh dong gép 29% doanh thu va 2% Igi nhuan.

70,000 1,000 (2) Cong ty lap ké hoach 2023 tap trung phat trién cdng suat mdi trén

28'888 288 ba Iinh vuc chd yéu: Ha tang dién; Ha tang nudc; Bat dong san va

55,000 700 cho thué van phong véi muc tiéu doanh thu va Igi nhuan sau thué

50,000 00 lan lugt 10,962 ty dong (+17%) va 2,700 ty ddng (+0.3%).

40,000 200 (3) Cac nha may dién, nha may nudc tiép tuc hoat dong déu, tham gia
O S R R s B tich cuc trén thi trudng, noi c6 thé chao gid canh tranh dé tang

RO AR LN A L I\ doanh thu.

(4) Mang Bat déng san c6 02 du an mdi vé phan khuc nha & sé dugc
dua ra thj truong (du an B6 Xuyén - Thai Binh), toa nha van phong
E.Town 6 du kién hoan thanh trong quy 4/2023, cung cap thém
36,798m2 dién tich cho thué, nang téng dién tich van phong cho
thué 1én 181,652m?2.

e REE === \/NINDEX

P/E REE va VNIndex

16.00 (5) Két qua kinh doanh (KQKD) Quy 3&4/2023 ky vong dudgc cai thién,
14.00 bdi Quy 3&4 la quy ky vong bao 1ai tlr cadc doanh nghiép thuy dién,
12.00 chung t6i ky vong KQKD clia REE sé t6t hon nho mang thuly dién
10.00 dugc hudng lgi tr mua mua sap tdi.
8.00 - 2 o
6 00 Rui ro giam gia
4.00 (1) San lugng dién thap hon ké hoach, cu thé thdy dién ghi nhan san
o ¢ R S luong thap hon ky vong trong trudng hgp tinh hinh thly van khong
RO AR G (A LA L\ con thuan lgi, luu lugng nudc vé cac hd khdng déu va thiéu 6n dinh.

(2) Danh sach don hang ky mdi (Back-log) & mang Co dién lanh tang
trudng thap hon ké hoach do nhitng khoé khan cla thi truong chung.
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CTCP Co Dbién Lanh (HOSE: REE)

TOM TAT KET QUA HOAT PONG KINH DOANH Q2/2023

Q2/23 Q2/22 %svck Cha thich
Doanh thu thuan téng do mang Co dién lanh tang manh khi ghi nhan
Doanh thu thuan 2,174 2,023 7% cac dy an dang thi cong vdi cac cong viéc da dugc nghiém thu hoan
thanh.
Doanh thu thuan mang Ha tang dién giam, nguyén nhan dén tr Thay
) R N k, s h ) h,ell s N hv\ .2 ) 7 ~ g
Ha tang dién 1124 1174 4% dli,en €m tic CU’C,EU t = u’qng r\1u’0c vé ho g\lam.’tac dong tru:c tiép
dén san lugng khién Igi nhuan rong mang nay giam 125.56 ty svck
(tuong Ung gidam 26% svck).
Doanh thu gidm manh, tuy nhién Igi nhuan rong chi gidm nhe va duy
Ha tang nudc 20 44 -54% tri 6n dinh do ngudn thu nhap c6 tlc tién mat chiém ty trong rat I6n
& mang nay.
o an s s Doanh thu nhich nhe, tuy nhién mat bang 1ai suat bién dong manh
Bat ddng san va cho . b Lz, Do R N N A X
thud van ohon 264 260 2% cung véiphat sinh chi phi du phong ng tang khién |gi nhuan cia mang
phong nay bi anh hudng, gidm manh 68% ty svck (giam 24 ty dong svck).
Doanh thu mang nay tang cao nhat, tuy nhién Igi nhuan rong lai giam
Co dién lanh 766 545 40% manh nhat do thi trudng bat ddng san gan nhu bj déng bang, cong
véi 13i suat tin dung tang khién chi phi du phong ng tang.
GVHB -1,295  -1,127 15% Gia von hang ban tang manh khién lgi nhuan gop giam
Loi nhuan gop 880 896 2%
Chi phi BH&QLDN -171 -106 61%
L Chi phi ban hang va quan ly doanh nghiép ghi nhan murc tang lan luot
- - 0, 7 g
Chi phi ban hang 23 20 14% 14% va 72%
Chi phi QLDN -148 -86 72%
CP ban hang / doanh thu
CP QLDN / doanh thu
CP BH&QLDN / doanh thu
Lgi nhuan hoat déng 692 836 -17%
Loi nhuan / (Chi phi) tai chinh Lgi nhuan rong giam 17% do ca ba mang Ha tang dién, Ha tang nudc
- ' . va Co dién lanh déu gidm svck, 1an lugt gidm theo th tu la 26%, 68%
Loi nhudn truwéc thué 696 845  -18% 30,
Loi nhuan rong 624 755 -17%
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TONG QUAN DOANH NGHIEP
Co cau c6 dong Ién (01/09/2023)

Cong ty Dau
tw Tai chinh

Qui ETF
DCVFMVN, | Nguyén Ngoc

Nha Nwdoc | o oo Hai, 5.5%

Thanh phd
Ho Chi
Nguyen Thi Mai Minh
Platinum Victory Pte. Ltd, 34.6% Thanh, 12.2% (FHIC), 7.2% | Apollo Asia Fund Ltd, 5.0%

Hoat dong kinh doanh

Cac hoat ddng chinh cla REE la: San xuat, truyén tai va phan phéi dién, dau tu chién luge nganh ha tang (ha tang dién, ha tang
nudc), phat trién va quan ly bat dong san, dich vu co dién cong trinh (M&E), san xuét, 1ap rap va kinh doanh hé théng diéu hoa
khdng khi.

Nham phuc vu cong tac quan ly, REE dugc té chirc theo cac don vi kinh doanh duya trén cac san pham va dich vy, bao gém 4
b6 phan bao cdo theo hoat dong (mang hoat dong kinh doanh) nhu sau:

e Hatang dién;
e Hatang nudc;
e Bat dong san va cho thué van phong; va
e Codién lanh.

Co cdu doanh thu theo mang (30/06/2023) Co' cu loi nhudn sau thué theo mang (30/06/2023)

Hm Ha t3ng dién B Ha t3ng dién

m Co dién lanh

m Co diégn lanh

M B3t d6ng s4n va cho
thué van phéng

W B3t d6ng s5n va cho
thué van phéng

Ha téng nudc Ha téng nudc

Ngubn: REE, FNS Research
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Doanh thu va lgi nhuan Q2/2023 clia REE c6 dién bién trai chiéu, cu thé doanh thu Q2/2023 dat 2,174 ty (+7%svck) tuy nhién
lgi nhuén sau thé chi dat 623.4 ty (-17%svck), doanh thu tang trudng tich cuc nhung lgi nhuan lai suy gidm so véi cung ky do
phai trich 1&p cac khodn phai thu.

Sau thang dau nam 2023, REE tiép tuc md rong danh muc dau tu & mang ha tang dién khi bé sung nha may thiy dién S Pan
2 vao danh muc véi ty 1é s hiru 28.87%. Tai Tra Vinh REE cling da lién doanh véi cac nha dau tu dén tr Nhat Ban (Kumagai
Gumi, Tap doan KANSAI, Tap doan INPEX) dé xuét thuc hién du an phat trién 1,800MW dién gié ngoai khoi, cac du an nay da
c6 tén trong danh muc dy an tiem nang thudc Bé an Quy hoach dién VIl da& dugc Tha tudng chinh phd phé duyét.

Mang ha tang dién dem lai Igi nhuan vugt troi nhd tinh hinh thdy van thuan Igi nhat trong vong 5 ndam trd lai. Ngoai ra, 3 nha
may dién gié gdm Tra Vinh V1-3 tai Tra Vinh, Phu Lac 2 tai Binh Thuan, Lgi Hai 2 tai Ninh Thuan da dua vao van hanh tron nam
déng gbép 330 triéu kWh véi doanh thu 697 ty dong, cong suat dugc gia tang bang viéc mua lai 100% s& hiru cia Nha may thay
dién Nam Ban 2, céng suat 22 MW, déng gbép thém 81 triéu kWh. Mang ha tang dién nay dong goép 59% doanh thu va 60% lgi
nhuan sau thué, day chinh la yéu té quyét dinh cho su tang trudng doanh thu 61% va lgi nhuan 45% so v&i nam 2021 clia REE.

TONG QUAN NGANH

Trién vong nganh dién

Quan diém cla ching t6i la nganh dién c6 trién vong kha quan khi nhu cau tiéu thu dién ngay cang tang theo da tang trudng
cla nén kinh té Viét Nam. Cu thé, Thd tudng Chinh pha da ky Quyét dinh s6 500/QD-TTg vé viéc phé duyét Quy hoach phat
trién dién luc quéc gia thai ky 2021 - 2030, tam nhin dé€n nam 2050 (QHD VIII) vao ngay 15/05/2023, QHD VIII dat k& hoach téc
dé tang trudng kép hang nam (CAGR) tiéu thu dién quéc gia 1a 9% trong giai doan 2021-2030, k& hoach chuyén déi sang nang
lugng xanh véi muc tiéu nang lugng tai tao (bao gdm ca thiy dién) sé chiém 39%-47% va 72% tong san lugng dién lan lugt vao
nam 2030 va 2050. Nam gan nhat (2022), tang trudng tiéu thu dién dat 7.8%, doanh thu ban dién thuong pham tang 9.3%.

Tang trudng tiéu thu dién Viét Nam giai doan 2020-2030F

600.0 26.0%
500.0 21.0%
15.0% )
400.0 13.2% . 14.5% 16.0%
- 1
300.0 7.8% 11.0%
0

200.0 6.0%

100.0 1.0%
0.0 -4.0%

2020 2021 2022 2023F 2024F 2025F 2026F 2027F 2028F 2025F 2030F

B San lwong tiéu thu dién (ty kwh) » Tang truwdng tiéu thu dién

Ngudbn: QHD VI, FNS Research
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Tang trudng tiéu thu dién thay déi theo tirng thai ky cla nén kinh té. Trong giai doan ddy manh san xuat phat trién kinh té,
tap trung vao sadn xudt va phat trién cdng nghiép thi téc do tang trudng dién nang thudng tang cao do cac nganh tiéu thu
nhiéu nang lugng dugc ddy manh. Khi qua trinh ddy manh nay co ban hoan thanh, co cdu kinh té cé sy thay déi, tirng budc
chuyén sang phat trién cac nganh nghé tiéu thu it nang lugng hon nhung mang lai hiéu qua cao, khi d6 tang trudng tiéu thu
dién sé c6 xu hudng thu hep.

Chuéi gia tri nganh

Nguon nhién liéu san xuat dién DPi¢u d6 & Truyén tii Phén phoi & Bin 1é

Cung cip khi: Dién khi: EVN: EVN: o
-GAS - PV Power (POW) , - TCT Dién lye mien Bac (EVNNPC)
| - Nhon Trach 2 (NT2) - Trung tim diéu do hé thong - TCT Dién Ive mién Trung (EVNCPC)
- Genco 3 (PVG) dién quoc gia (EVNNLDC) - TCT Dién lue mién Nam (EVNSPC)
- TCT D1én e TP. Ha No1 (EVNHANOQD
Cung cép than: Dién than: - El’f;lNg?cﬁng ty truyén tai dién - TCT Dién Iuc TP. HCM (EVNHCMC)
RSV ‘gg (EVANET)
- Dong Bic | ppe ~ Céngty mua ban dién
-HND (EVNPTC)
Thuy dién:
- VSH
»| - HNA
-DNH
| Dién NLTT:
2 o -REE a o 3
Xiy dimg nha may _HDG Xidy dung hé thong truyén
dién: tai:
-BCG
-PC1 | crc -PC1
-TV2 -TV2,TV3, TV4, TV1
-VNE
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Ty trong cong suat ngudn phat dién theo QHD VIII 2022-2030

Quy hoach phét trién co cau dién dén 2030 (MW) San lwgng dién theo loai 2022 - 2023 (ty kWh)
35,000 250.0
30,000
200.0
25,000
20,000 150.0
15,000 100.0
10,000
5,000 I 500 I
Thay  Nhiét  Nhiét Dién gio Dién mat Nhiét  Khac pién Dién Dién Thdy bDién Dién Dién Nhap
dién dién dién khi troi  dién LNG than  khi khi  dién gi6 mat sinh  kh3u
than trong trong NG troi khéi
nuwéc nwéc
m2022 m2030 m 2022 m2030

Nguon: Bé Céng Thuong, FNS Research

Gié t6i da (Khng bao gom VAT) Gia FIT quy déi

DPién mat troi mat dat 1,185 1,682
DPién mat trdi néi 1,508 1,825
Dién gi6 trén bo 1,587 2,017
bién gi6 ngoai khoi 1,816 2,326

Nguon: EVN, FNS Research

MUrc gid tran trong khung gid mdi dugc Bo Cong Thuong cong bd thap hon lan lugt 20% va 30% so vdi gia FIT trudc day doi véi
dién mat trgi va dién gié. Déng thdi, gia ban dién sé dugc niém yét bang dong VND. Chung tdi cho rang day sé la su can tré
déi vdi viéc phat trién cac du an NLTT méi trong khodng thdi gian tGi do gia ban dién thap hon s& 1am anh hudng dén tinh hiéu
qua cla cac dy an. Bong thdi, cac doanh nghiép phat trién cling sé gap rdi ro ty gia do dang thuc hién cac khoan vay bang
dong ngoai té.

Cap nhat két qua kinh doanh 6T/2023

Trong 6 thang dau nam 2023 clia REE ghi nhan doanh thu thuan 4,543 ty déng (+11.67% svck), trong d6 dugc ho trg tir 4 mang
kinh doanh: Ha tang dién, ha tang nudc, Bat dong san & van phong cho thué va Co dién lanh, cu thé:

e Ha tang dién: Doanh thu dén tr mang Ha tang dién dat 2,669 ty dong chiém 58.8% trong cg cau doanh thu, so vdi ké
hoach dé ra trong cuéc hop BHCD la 5,198 ty dong (ty trong 47.4%), REE da thuc hién dugc 51.3% so véi ké hoach dé ra.

e Ha tang nuéc: Doanh thu mang Ha tang nudc dat 27 ty dong chiém 0.6% co cdu doanh thu. Trong 6 thang dau nam 2023,
REE thuc hién dugc 17.9% ké hoach dé ra. Nam 2023, mang Nudc dugc REE 1én ké hoach dat 151 ty déng, chiém 1.4% co
cau doanh thu.
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e Bat dong san va van phong cho thué: BbS, Van phong cho thué dat 534 ty dong (ty trong 11.7%), thuc hién dugc 23.9%
so v&i ké hoach nam 2023 la 2,230, ty trong 20.3%.

e Codiénlanh: Codién lanh la mang kinh doanh lau d&i nhat cla REE, 6 thang 2023 dat 1,313 ty dong, chiém 28.9% ty trong
doanh thu, so v&i ké hoach cd nam 2023 la 3.338 ty déng, REE da thuc hién dugc 38.8%.

Ty trong theo doanh thu cia REE Doanh thu 6T/2023 chia REE
100% 3,000 60.00%
. 16% 2,500 40.00%
80% 2,000 20.00%
) 1,500 0.00%
60% 1,000 - -20.00%
40% 500 -40.00%
5 0 L -60.00%
20% Nang lwong nwédc vanphong  Co dién
0% cho thué va lanh va
2018 2019 2020 2021 2022 BDS thuwong mai
mCo diénlanh mBatdéngsan mNanglwong dién  Nwdc BN 6T/2022 B 6T/2023 e==Tang tredng (%)

Nguon: REE, FNS Research

vt: Ty dong 2021 | 2022 | 67/2022 6T/2023 svck (%)

Doanh thu thuan 5,810 9,372 4,068 4,543 10.43%
DT Ha tang dién 2,963 4,170 2,613 2,669 2.14%
DT Ha tdng nudc 92 154 51 27 -47.06%
DT Bdt ddng san & VP cho thué 938 1,026 510 534 4.71%
DT Co dién lanh 1,817 3,929 895 1,313 46.70%
DT dich vy khdc - 93 - - -

Gia von hang ban (3,500) (5,042) (2,022) (2,409) -19.14%

Loi nhuan gop 2,310 4,330 2,046 2,134 4.28%
Bién Igi nhu@n gép 39.76% 46.20% 50.30% 46.97%

Thu nhap tai chinh 466 187 82 124 52.65%

Chi phi tai chinh (707) (942) (443) (511) 15.44%

Chi phi SG&A (455) (667) (210) (292) 39.38%

Lgi nhuan truéc thué 2,400 3,879 1,891 1,849 -2.26%

Loi nhudn sau thué 2,135 3,515 1,710 1,679 -1.86%

Ngudbn: BCTC REE, FNS Research

Lgi nhuan gdp 6T/2023 dat 2,134 ty dong (+4.285%) svck. Tuy nhién, bién 13i gop lai giam tir 50.3% con 46.97% so v&i 6T/2022,
nguyén nhan chd yéu béi hoat ddng trong mang Ha tang dién kém hon so véi cung ky do thuy dién suy yéu, cac loai dién nang
lrgng tai tao chua cé su dau tu manh, bao gom linh vuc M&E; Doanh thu tai chinh phat sinh khoan 13i 124 ty dong (+52.65%
svck) chu yéu tir cac khodn 13i tién giri, c6 tlre lgi nhudn dugc chia. Lgi nhudn tir cac Cong ty con chuyén vé khéng cung thdi
diém. Trong 6T/2023, REE da chuyén dy an dién gié Tra Vinh sang Cong ty TNHH Dién gié REE Tra Vinh, khong thé hién trén
doanh thu, bao cao riéng trong nam 2023, tuy nhién bao cao tai chinh ban nién 2022 cé ghi nhan.
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Mang ha tang dién 2020 2021
Cong suat theo ty & s& hru REE (MW) 635 786 887 975 1,023
Thuy dién (MW) 349 478 478 484 512
Nhiét dién (MW) 281 281 281 281 281
bién gi6 (MW) 6 12 12 87 87
bién mat trgi trang trai (MWp) 0 12 30 30 30
bién mat trgi mai nha (MWp) 0 3 86 93 113
Doanh thu (ty dong) 834 790 1,178 2,963 5,365
LNST (ty dong) 943 813 670 872 1,666
C6 tdre tir CT lién doanh & lién két (ty dong) 668 504 361 1,084 753
Von dau tu (ty dong) 4,681 6,328 6,658 7,689 8,521
VCSH (ty dong) 5,229 6,480 6,840 9,714 10,638
ROI (%) 14 9 6 15 9
ROE (%) 18 14 10 11 16
Ty trong theo Igi nhuén rong Doanh thu thuan va LNST mang Ning lvong

100% 4000

80% 3000

60%

2000
40%
20% 1000 I I I
o0 . . . [] ]
2018 2019 2020 2021 2022 2021 2022 6T/2023
m Co diénlanh mBatdéngsan mNang lwong dién = Nwoc Khac ®m Doanh thu thudn ® LNST

Ngubn: REE, FNS Research
Lgi nhuan sau thué 6T/2023 giam 4.3% svck do: (i) Mang ha tang dién giam 69.7 ty dong svck, anh hudng tir Igi nhuan clda cac
cdng ty thanh vién cling nhu lién két thudc nhém thiy dién gidm so vai cung ky, khi lugng nudc vé ho gidm, tac déng truc tiép
dén san lugng Cong ty CP Thuy dién Thac Mo, CTCP Thay dién Mién Trung,...; (i) Mang Cao dién lanh cdia REE do thj truong BBS
tir ddu nam dén nay hau nhu dong bang va van chua c6 chuyén bién tich cuc; (iii) Ngoai ra, mat bang Idi sudt tin dung thai
gian qua cling anh hudng dén mang Cao dién lanh lam phat sinh chi phi du phong ng tang, két qua lam cho Igi nhuan clia mang
kinh doanh nay cling bi anh hudng, gidam 21.8 ty déng svck.

Trién vong kinh doanh 6 thang cudi nam 2023
Hoat dong tir mang Ha tang dién
1. Thuy dién:

San lugng thay dién 6T/2023 dat mirc 2,580 triéu kWh, gidm 14% svck nguyén nhan bdi luu lugng nudc vé cac ho thay dién
gidm manh, chiu anh hudng nhiéu nhat la cac nha may thiy dién & khu vuc phia Bac. Doanh thu tir mang thiy dién dat 1,812
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ty dong (-0.2% svck), khién cho Igi nhuan tir thdy dién chi dat 579 ty dong, giam 11% svck. Nguyén nhan chinh khién cho lgi
nhudn mang thiy dién gidm do san lugng thiy dién gidm manh va tinh hinh thdy van kém thuan lgi, ndng néng va hién tuong
El Nino kéo dai, lugng mua it hon ndm ngodi lam cho muc nudc & hd can, mét s6 hd can mirc nudce chét. Trién vong thay dién
Quy 3/2023 chuing toi du kién sé kha quan hon, mua mua thudng la mua cla Quy 3, san lugng thily dién cao nhat trong ca
nam, tac dong bdi ap thap nhiét dai.

Tén Cong ty Dia diém Ty 1& s& hiru (%) S6 dau nam
CTCP Thay dién Thac Ba Tinh Yén Bai 60.42 60.42
CTCP Thay dién Vinh Son - S6ng Hinh Tinh Binh Binh 52.15 50.45
CTCP Thay dién Muong Hum Tinh Lao Cai 79.84 79.84
CTCP Dau tu Thay Dién Thac Ba 2 Tinh Yén Bai 35.6 0
CTCP Phat trién Dién Bong Duong Tinh Lai Chau 99.99 0

Nguon: REE, FNS Research

Theo du bao vé hién tugng ENSO cla Vién Nghién ciru quéc té€ khi hau va xa hdi My (NOAA), hién tugng El Nino van chua co
dau hiéu suy gidm, nén chuiing téi udc tinh san lugng thay dién c6 phan kém tich cuc hon du van co6 sy ky vong cao tir mua
mua bdo tadc dong dén cac ho chira nudc.

Xdc sudt ENSO CPC NOAA chinh thirc (T7/2023) IRl dur béo xéc sudt ENSO (T7/2023)

120

120
100
80
60
40
: il
. _|
ASO SON OND NDJ JFM ASO SON OND NDJ JFM  FMA MAM
M La Nifia ® Neutral ®EIl Nifio M La Nifia ® Neutral ®EIl Nifio

Nguon: IRl Columbia, FNS Research

6 thang dau nam 2023, Igi nhuan Thay dién dat 579 ty déng giam 11% svck do Quy 2/2023 san lugng dién gidam bdi thoi tiét
nang néng, mua it nén luu luvgng nudc vé cac hd gidm manh. Bién 1i rong Quy 2/2023 gidm 107 ty déng, chl yéu vi mang
Nang lugng dién gbm cac cong ty con va cong ty lién két thudéc nhom Thay dién nhu CTCP Thiy dién Thac Ba, CTCP Thay dién
Thac Ma, Thay dién mién trung chiu anh huédng tiéu cuc tir tinh hinh thdy van. Chung toi ky vong dén cudi nam 2023, Thay
dién cda REE cé thé dat 2,732 ty dong (-28.98% svck) lgi nhudn sau thué.

2. biéngio:

Doanh thu dién gi6 trong 6 thang dau nam 2023 ghi nhan murc tang trudng 9.5% svck nhd mua gidé tét hon. Tuy nhién LNST
dién gi6é gidm 8.6% svck do anh hudng tlr nha may Tra Vinh V1-3 bdi chi phi 1ai vay tang. San lugng dién gid tai khu vuc Binh
Thuéan tang, nhung do chi phi tai chinh lién quan dén khodan vay IFC ca nha may Phd Lac 2 va Lgi Hai 2 tang kém 16 chénh
léch ty gid nén Igi nhudn ctia CTCP phong dién Thuan Binh chi tang nhe svck.
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Hién tai REE chua c6 k& hoach cu thé vé ting trudng cong suat manh do chua c6 chinh sach gia mai, do vay ching téi cho rang
san lugng dién gi6 sé dugc duy tri & mirc 6n dinh tuong tu nam 2022 (dat 330-350 triéu kwWh). Vé trung va dai han, khi nhirng
chinh sach vé dién gié va dién mat troi dugc quy hoach theo hudng tich cuc va phu hgp, chiing téi cho rang REE sé c6 rat nhiéu
lgi thé tir chinh sdch md&i nay nh& kinh nghiém day dan ciia minh.

Mang Dién gié nam 2022, ghi nhan san lugng dién dat 330 triéu kWh nhd ghi nhan két qua kinh doanh cd nam cdia ba nha
may dién gi6 Phu Lac 2, Loi Hai 2 va Tra Vinh. Cac nha may dién gié c6 thé d6i mat véi mét s6 khéd khan nhét dinh vé (i) toc do
gié trung binh gidm 8% tai khu vurc Binh Thuan, (i) tinh trang cat gidm san lugng dién véi cac nha may Pha Lac 2 va Lgi Hai 2,
(iii) ty gia va 13i suat tang khién chi phi tai chinh CTCP Phong dién Thuan Binh tang manh.

Lgi nhuan mang dién gié dat 102 ty dong (-8.6% svck) do anh hudng bdi chi phi 1ai vay tang cao tir nha may Tra Vinh V1-3; Chi
phi tai chinh tir khodn vay ctia IFC Phu Lac 2 va Lgi Hai 2 tang, kém theo 16 chénh ty gid nén lgi nhuan cda CTCP Phong dién
Thuan Binh chi tdng nhe svck du san lugng dién gié tang.

Nha may dién gi6 Tra Vinh s6 3 la nha may dién gié gan bd vdi chi phi bd ra thap hon so vdi dién gié xa bd. Chiing téi danh gia
dién gi6 la mang kinh doanh tiém nang clia REE trong nhirng nam ké ti€p vdi chi phi thap khi ap dung theo QHD VIII v phat
trién.

Chi phi ctia cac du an dién gi6é gidm manh do nhirng tién bd vé cong nghé nhu: Tang d6 dai clia canh quat va try, cdng nghé
Rotor cdi thién giup hoat dong tot trong khung van téc gié rong han. Ngoai ra, 1gi thé kinh té vé quy md nhd nang luc san xuat
I&n va tiét giam chi phi van hanh cling 1a mét trong nhitng yéu t6 gép phan lam giam gia thanh san xuat dién gi6. Chung toi
du kién doanh thu dién gi6 dat 735 ty dong (+5.45%).

3. DPién mat troi (DMT):

6 thang dau nam 2023, san lugng dién mat troi tang 6.8% so véi cung ky nhung lgi nhuan gidm 34.3% vi (i) ghi nhan thém chi
phi khdu hao clia cac du an dién mat trgi phat trién trong nam 2022, (i) chi phi 1ai vay tang so va&i cung ky nam trude, (iii) khach
hang gidm nhu cau st dung dién.

bién mat troi (DMT) dang la loai hinh nang lugng tai tao (NLTT) c6 chi phi san xuat thap nhat. Chi s6 do ludng chi phi trong
viéc san xuat dién (LCOE) clia cac du an dién mat trdi & mdc 0.048 USD/kWh (gidm 8.5 1an so v&i thai diém 2010). Chi phi lap
dat clia cac du an dién mat troi gidm manh tlr muirc 4,808 USD/kWh (2010) xuéng chi con 857 USD/kWh (2021), gidm khodng
4.51an va trd thanh loai hinh NLTT c6 chi phi san xuat thap nhat. Nguyén nhan chi yéu la do gia trung binh clia cac tdm module
nang lugng mat trdi gidm manh trong thaoi gian qua.

Chung t6i cho rang khi chinh sach gia md&i cho cac du an NLTT chuyén ti€p dugc théng qua, cac doanh nghiép dang co ké
hoach m& rong dau tu vao linh vyc NLTT trong trung va dai han nhu REE, PC1 va GEG sé dugc hudng Igi nhd xu hudng gidm
chi phi dau tu. Nho do, ky vong clia chiing téi nam 2023, dién mat trgi dat 277 ty dong (+19.91%)

4. Nhiét dién:

6 thang dau nam 2023, Igi nhuan nhiét dién tang 96.3% so vai cung ky (tlr 22 ty déng tang |én 43 ty déng) chd yéu dén tlr két
qua kinh doanh ctia Nha may nhiét dién Pha Lai (PPC). Nh& gid nhién liéu c6 dau hiéu ha nhiét, thay dién gap bat Igi nén san
lugng nhiét dién dugc vu tién huy déng tir Quy 2/2023, déng thai trong ky PPC ghi nhan thém thu nhap tai chinh tir ¢ tde.

FUNAN RESEARCH




CTCP Co Dbién Lanh (HOSE: REE)

Hoat dong tr mang Ha tang nuéc:

6 thang dau nam 2023, Igi nhuan sau thué dat 185 ty dong, tang 14.7% svck nhd trong ky san lugng clia cac nha may xtr ly va
phan phdi nudc sach déu tang. Téng san lugng nudc dugce x ly trong 6 thang dau nam 2023 1a 213 triéu m3, tang 2% svck
nh& san lugng cda nha may nudc Song Pa tang 5.8% svck. Tong san lugng nudc sach phan phéi la 142.8 triéu m3, ting 8.9%
svck nho nha may phan phéi nudc Tha Dirc va Gia Binh ¢é san lugng tang lan lugt 13.3% va 8.3% svck.

Cong suat phat nudc cé tang dan theo 16 trinh hgp dong mua ban nudc cho dén khi dat cong suat tdi da. Lgi nhuan nam 2022
tang tr 163 ty dong 1én 339 ty dong (trung binh 21.9%/ndam). Loi nhudn 16n nay dugc chinh REE tich cyc dau tu vao mang ha
tang nudc thong qua cac cong ty lién két. Bong gop rat 16n vao téng Igi nhudn va la mang hoat ddng tich cuc hé trg cho REE
rat nhiéu nhirg nam qua. REE con s& hiru 65% Cong ty TNHH TK Cong, hd trg cho REE vé mang chién lugc nudce sach sau nay.

Ty lé s& BV (Ty Vén héa Gia tri (Ty

Ten cong ty hitu VND) (Ty VND) VND)

CTCP C&p nudc Thu Buirc TDW 44.17% 66 195 86
CTCP C&p nudc Gia Pinh GDW 20.05% 31 301 60
CTCP Cap nudc Nha Bé NBW 20.02% 40.7 468 94
CTCP Cap nuéc Khanh Hoa KHW 43.88% 255 533 234
CTCP Nudc sach Séng Ba VCW 35.95% 763 2,032 731
CTCP BOO Nuéc Thi Burc N/A 42.07% 287 N/A 287
CTCP BT&KD Nudc sach Sai Gon N/A 40.00% 177 N/A 177
CTCP D3u tu nudc Tan Hiép N/A 32.00% 113 N/A 113
TONG GIA TRI MANG HA TANG NU'GC 1,733 1,782

Ngudn: REE, FNS Research

Nhom doanh nghiép sdn xuat nudc sach: Tong cong suat s& hiru la 456,360 (m3/ngay) vdi gia tri dau tu 1,759 ty déng. Nhom
doanh nghiép phan phdéi nudc sach dugc REE dau tu véi gia tri la 425 ty dong. Mang Nudc duge REE tap trung chi yéu & Ha
N&i va khu vure TP. H6 Chi Minh. Nhu cau tiéu thu nudc tang 6%/nam, trong dé nhu cau st dung nudc clia hé gia dinh tang
déu hang nam khodng 5-7%/nam; Cong nghiép tang 10-12%/nam. Do d¢6, ching téi du phong doanh thu mang ha tang nudc
cla REE la 154 ty dong (+38.96% so vdi cung ky nam 2022).

Hoat dong tir mang Bat dong san va Van phong cho thué:
1. Bat dong san:

6 thang dau nam 2023, Igi nhuan sau thué tang 2 ty dong dat 7 ty dong, ghi nhan murc tang 35.3% svck nho vao su tang trudng
doanh thu va lgi nhuan clia cong ty lién két. Vé tién dé du an nha & thuong mai, khu dan cu B6 Xuyén - tinh Thai Binh (tén du
an: The Light Square), du an da dugc thdm duyét hoé so thiét ké co sd, da du diéu kién tién hanh xay dung hang muc 45 can
nha lién k&, cling nhu moi th&r déu dugc tham duyét ho sa thiét ké co s@. Ngay 05/07/2023, dy &n da chinh thirc budc vao khai
cobng trong giai doan 1 gdm ham dé xe chung, ha tang va 45 can nha thap tang, du kién ngay 31/12/2023 sé& hoan thanh giai
doan 1. Vé Du &n E.Town 6, dén hét ngay 30/06/2023, cong tac hoan thién xay dung tai cac tang ham da hoan thanh. Du kién
vao cubi thang 09/2023 nay sé cat néc céng trinh, sau do sé hoan thién.
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Ngudn: REE, FNS Research

Doanh thu tang 4.6% svck, cling nhd vao chinh sach méi clia céng ty, REE da diéu chinh gia cho thué van phong theo chinh
sach ma&i phu hop véi gia thi truong déi véi nhirng hop dong ky ti€p va ky méi.

Tuy vay, lgi nhuan sau thué lai gidm 2.8% svck, do ty |é |ap day cla cac toa nha REE cho thué gidm 1.6% svck (chi con 96.8% so
v&i muirc 98.4%), ty & 1ap day binh quan van phong cho thué trong 6T/2023 do nhu cau s dung ciia khach hang giam bét.

Ty |é lap day

Gia thué (usd/m2/thang)

Tén toa nha Dién tich str dung (m2)
E.Town 1 29,480
E.Town 2 26,633
E.Town 3 12,917
E.Town 4 10,500
E.Town EW 4,233
IDC Building 2,004
Maison 1,353
REE Corp 3,370
REE Tower 18,482
REE Ba Hom 1,574
E.Town Central 34,000
E.-Town 6

Tong 144,546

95%
95%
90%
90%
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100%
100%
100%
100%
100%
100%
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CAC DU AN DANG TRIEN KHAI CUA REE

E.Town 6

3. Duw an E.Town 6:

40,000

25.00

Ngubn: REE, FNS Research

Du an E.Town 6 dugc REE Ién ké hoach va budc vao khéi cong da lau, du kién theo ké hoach dau nam dé ra vao quy 4/2023 sé

hoan thién va di vao van hanh.
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Tinh dén thai diém ngay 30/06/2023, cong tac hoan thién xdy dung tai cac tang ham da hoan thanh. Dy kién vao cudi thang
09/2023 nay sé cat no6c cong trinh, sau d6 dy an E.-Town 6 sé chinh thic dugc di vao giai doan hoan thién, va quy 4/2023 sé
dua du an vao khai thac.

Vi ti€n dd hién tai cung vd&i du kién E.Town 6 s& cé murc gia cho thué 25 USD/m2/thang. Tang dién tich san quan ly +24% (tlr
165,000m2 - 205,000m2). Chung t6i ky vong mang van phong cho thué va BDS clia REE nam 2023 doanh thu dat 1,978 ty dong
(+92.79% svck 2022).

Hoat dong tir mang Co dién lanh (M&E):

Doanh thu cla REE M&E tang 64.8% svck nhd cac dy an thi cong dugc ghi nhan doanh thu tuong ing véi khéi lugng cong viéc
da dugc nghiém thu hoan thanh. Tuy nhién, lgi nhuan sut gidm con 25 ty dong (-39.8%) svck do trong ky, REE M&E ghi nhan
thém ng kho doi.

REEPRO doanh thu tang 45.9% svck, nh& vao viéc trong ky kinh doanh vira qua REEPRO da ghi nhan tang hon 4 1an thu nhap
khac (hoan dy phong bao hanh clia cac cong trinh solar da hét han bao hanh).

REE Tech va RMC c6 doanh thu va Igi nhuan sau thué lan lugt gidm 5.9% va 128.2% svck, nguyén nhan chinh do san lugng tiéu
thu may diéu hoa khéng khi thuong hiéu Fujitsu trong ky giam 44.5% béi RMC da chinh thirc thu hep kinh doanh tir quy 2/2023
nay.
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Nguon: REE, FNS Research

Nam 2023, mang Co Dién Lanh tai Cong ty tap trung vao cac linh vuc: Bau tu cong, Dy an cé phan xudng nha may mdi va Du
lich - khach san, nh& vao: (i) Chinh sach ddy manh dau tu céng cda chinh phd; (ii) Hoat déng ma rong san xudt cla cac Doanh
nghiép FDI tai Viét Nam va (i) Sy phuc hoi tuong déi cda nganh du lich. Ching téi ky vong, nam 2023, téng doanh thu mang
Co dién lanh cua REE dat 2,851 ty dong.

Pinh gia va khuyén nghi

Nam 2023, Chung tbi udc tinh doanh thu thuan clia REE sé dat 8,787 ty dong (-6.24% svck). Lgi nhuén sau thué dat 3,365 ty
dong (-4.27% svck). Chang toi ky vong REE sé c6 toc do tang trudng trung binh [Ty ké hang nam dat 12%-15%. Ky vong tur cac
nha may dién sé hoat dong déu dan, lién tuc va c6 sy chd dong tham gia tich cuc & thi trudng phat dién canh tranh, dac biét
la trong quy 3/2023 nay. D6i vdi hai linh vuc Ha tang dién, Ha tang nudc thi tap trung phat trién cdng suat mdi véi tiéu chi
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mang tinh quyét dinh cho su phat trién bén virng. Bat déng san véi 2 phan khdc nha & dua ra thi trudng, ching téi ky vong
doanh thu va Igi nhuan ctia khéi kinh doanh nay s& dugc cai thién dang ké. Cac toa nha van phong hién hiru ti€p tuc duy tri ty
|& 18p day cao. Toa nha E.Town 6 véi tong dién tich cho thué 36,796 m2 du kién s& dugc hoan thanh trong quy 4/2023 va dua
vao van hanh, nang téng dién tich 1én 181,652 m2.

Chung t6i lva chon cac doanh nghiép so sanh cé cac yéu té tuong déng véi REE, sau d6 str dung cac ty sé dinh gia theo tung
phuong phap dé xac dinh gia tri hgp ly cla c6 phi€éu REE. B&i v&i mang Ha tang dién va Ha tang nudc, chidng tbi ap dung
phuong phap dinh gia dua trén béi sé thu nhap cla tirng mang dién riéng 1é clia Cong ty, két hgp so sanh vdi cac cong ty hoat
dong vé mang thly dién, ndng lugng tai tao vdi gia dinh gia tri doanh nghiép chiét khau 12.5%; Vé mang Co dién lanh chidng
t6i 4p dung P/E v&i hé sé muc tiéu la 13.85; Binh gia theo ty suat von hda (Capitalization rate) vgi Bat ddng san va van phong
cho thug, ky vong dong tién I6n dé vé nhd E.Town 6; Cac khoan dau tu khac lién quan ap dung phuong phap gia tri s6 sach
(Book Value).

Mang hoat dong Phuong phap dinh gia Gia tri doanh nghiép

Ha tang dién EV/EBITDA 17,738
Ha tang nudc EV/EBITDA 3,909
Co dién lanh P/E 1,492
Bat dong san va van phong cho thué Ty sudt vén hoa 11,267
Pau tu khac BV 950
Tong gia tri 35,356
No rong 3,016
Gia tri VCSH 32,340
S6 ¢d phi€u luu hanh (triéu cp) 409
Gid trj cudi cing cua cé phiéu (vnd/cp) 79,071
Gia hién tai (d6ng/cp) - (17/10/2023) 61,600
Upside (%) 28.4%

Ngubn: REE, FNS Research

Ap dung phuang phap Sum of the parts (SOTP) két hgp v&i phuang phap P/E, EV/EBITDA va ty sudt vén hod (Cr), ching toi dé
xuat mua vdi gia muc tiéu: 79,071 VND/c6 phiéu, upside: 28.4%.
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PHU LUC
Bao cdo tai chinh tom tat ctia REE

BAO CAO KET QUA KINH DOANH

(BVT: Ty VND)

BANG CAN POI KE TOAN

Nam 2020 2021 2022 2023F Nam 2020 2021 2022 2023F
Doanh thu thuan 5,640 5,810 9,372 8,787 Tai sdn ngan han 6,009 6,806 8,573 7,810
Gia vén hang ban (4,034) (3,500) (5,042) (4,727) Tién & tuong duong tién 652 1,831 1,151 1,589
Loi nhuan gop 1,606 2,310 4,330 4,060 DTTC ngan han 1,329 914 1,749 1,303
Doanh thu hoat dong tai chinh 222 466 187 383 Phdi thu ngdn han 3,082 2,986 4,013 3,446
Chi phi tai chinh 475 707 942 855 Hang tén kho 808 800 1,409 1,250
t?t(lé) cong ty lién doanh, lién 915 774 1077 985 Téi sén ngdn han khdc 139 275 251 222
Chi phi SG&A 366 456 667 706 Tai san dai han 14,522 25,021 25,341 27,727
Loi nhuan thuan tir HBKD 1,901 2,387 3,986 3,867 Tai sén cé dinh 2,585 16,058 15,842 15,999
Loi nhuan khac 22 13 (107) (107) Bdt ddng sén dau tu 1,773 1,570 1,457 2,456
Loi nhuan trudc thué 1,924 2,400 3,879 3,759 Tai san dé& dang dai han 276 406 549 525
Loi nhuén sau thué 1,714 2,135 3,515 3,365 DTTC dai han 9,287 6,261 6,491 7,689
LNST c6 déng Cong ty me 1,628 1,855 2,693 2,811 TS dai han khdc 307 380 385 358
Loi thé thuong mai 243 308 583 656
TONG TAI SAN 20,530 31,827 33,915 35,537
No phai tra 8,317 15,469 14,711 15,883
BAO CAO LUU CHUYEN TIEN TE No ngdn han 3,443 4,062 4,086 3,936
Nam 2020 2021 2022  2023F No dai han 4874 11,407 10,624 11,947
LC tién thuan tr HBKD 613 1,525 1,569 3,331 Von chidi sé hiru 12,213 16,358 19,204 19,654
LC tién thuan tir HDDT (827) (2,013) (768) (1,107) TONG NGUON VON 20,530 31,827 33,915 35,537
LC tién thuan tir HBTC (674) 1,667 (1,481) (1,786)
LC tién thuan trong ky (888) 1,179 (680) 438
Tién & tuong duong tién dau ky 1,540 652 1,831 1,151
Tién & tuong duong tién cudi ky 652 1,831 1,151 1,589
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KHUYEN CAO (Mién trir trach nhiém):

N6i dung ban tin nay do Cong ty C6 phan Chirng khoan FUNAN (FNS) cung cap chi mang tinh chat tham khao. Mac du moi
théng tin déu dugc thu thap tir cac ngudn tin dang tin cay, nhung FNS khdng dadm bao tuyét d6i dd chinh xac clia théng tin
va khong chiu trach nhiém déi véi bat ky van dé nao lién quan dén viéc st dung ban tin nay. Cacy kién, du bdo va udéc tinh
chi thé hién quan diém cla ngudi viét tai thai diém phat hanh, bao cdo chi nham muc dich cung cdp thong tin tham khao
chir khong mang tinh chat maoi chao mua hay ban va nam gitr bat c&r ¢ phi€u nao. Trong tuong lai, FNS c6 thé sé phat hanh
cac ban bao cdo co thdng tin thay doi hoac c6 ndi dung két luan di ngugc lai hoan toan vai ndi dung clia bai bao cdo trén.
Bdo cado nay la tai sdn clda Cong ty C6 phan Ching khoan FUNAN (FNS). Khéng ai dugc phép sao chép, tai san xuét, phat
hanh cling nhu tai phan phoi bdo cdo nay vi bat c&r muc dich nao néu khdng cé sur dong y ctia FNS. Xin vui long ghi ré ngudn
khi trich dan cac thong tin trong bao cao nay.

LIEN HE:
Phong Nghién ctru Phan tich & Tw van Pau tu - CONG TY CO PHAN CHU'NG KHOAN
FUNAN

Email: research@funan.com.vn

Website : www.funan.com.vn

TRU SO CHINH CHI NHANH SAI GON

B/c: Tang 7 Vincom Center, 72 Lé Thanh Ton, Phudng Bén b/c: Tang 3, s6 353-353bis-355 An Duong Vuong, Phudng
Nghé, Quan 1, Tp. H6 Chi Minh 3, Quan 5, TPHCM

Tel : (028) 6295.9158 Tel : (028) 6295.9138

Fax: (028) 6295.9218 Fax: (028) 6295.9178

CHI NHANH DA NANG CHI NHANH HA NOI

B/c: S6 90-92 HO6 Xuan Huong, Phudng Khué My, Quan Ngi B/c: Tang 10, Toa nha HAREC, s6 4A Lang Ha, Phuong
Hanh Son, Pa Nang Thanh Céng, Quan Ba Dinh, Ha Nbi

Tel : (0236) 377.9655 Tel : (024) 6283.3666

Fax: (0236) 377.9656 Fax: (024) 3206 8881
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